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[TALY: STATISTICAL SURVEY OF THE Top 1,500 FirMs

Milan IL MONDO (Supplement) in Italian 8 Nov 78 pp 3-98, 108-114

(For related material see JPRS L/7614
(FOUO 7/78) of this series] /7614, 15 February 1978,

. [Text/ This issue--Index

p. 2 The first 1,100 Italian industrial and commerclal companies
p. 7 IL MONDO's classification

p.51 The first 250 Italian banks

p.54 IL MONDO's classification

p.64 The first 80 Italian insurance companies

p.68 1L MONDO's classification

p.72 The first 70 Itallan finance companies

p.73 I, MONDO's classification

p.75 Index of industrial firms

p.81  Index of banking firms

Director: Paolo Paneral
fditor-in-Chief: Roberto Tabozzi
Issued by IL MONDO's research bureau

1L MONDO, extremely punctual, is keeping its second appointment with the com-
plex and changeable Italian and worldwide economic reality. And thls year,
the X ray is more complete, more detalled: the 1,000 companies of last year,
which represented the Itallan business panorama, have increased to 1,500,

Another lnnovation 1s the indexes in which the 1,100 Itallan industrial and
commercial companies (1ast year there were 750) are classified on the basls of
sales, cash flow and company resources and the 250 banks (200 last year) are

- also differentiated through three classifications: collections, company re-
serves and net profit.

A noteworthy technical and organizational effort has been made involving IL
MONDO's research bureau, together with CORRIERE DELLA SERA's CED, Data Proc-
essing Center, in a difficvlt, long and exacting work. We are now pleased to
be able to offer IL MONDO's readers a single publication giving the Ttallan
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editorial panorama, to be able to bring to the desks of tens of thousands of
workers, professional men and women, businessmen, union members, schnlars and
students an ilncreasingly sophisticated instrument, which, at any moment, can
give a complete picture of individual .firms and of the various productive sec-
tors, Up to now, the possibility of having such a set of statistics at hand
was reserved to a few privileged individuals: shareholders, clients and cer-
tain friends of Mediobanca, Now it is in the hands of all IL MONDO's readers;
never had any Itallan newspaper. any publishing house, attempted to complle
such a vast and complete study.

The criteria followed in drawing up the various classifications and analyzing
the balance-sheet information are explalned in the following pages. At this
point, we want to emphasize, as we did last year, that the philosophy which
Inspired us is not one of competition but rather that of giving the most thor-
ough X-ray picture possible of the Itallan firms in a year of hope and diffi-
culty as experlenced in 1977, Therefore, the various data reported aim, via
reports and comparisons, to lay bare the positive and negative aspects of each
firm and sector.

It is probable that there might be some omissions in the classificatlons; if
so, we apologize to our readers and any other interested parties; any omissions
would be only in the lower positions. They would not be due to arbitrary ex-
clusion by IL MONDO but rather to a lack of information from a few company ad-
ministrators from whom information was requested several times, However, the
panorama which IL MONDO is proud to offer with this issue is the most compre-
hensive possible on the complex Italian and worldwide economic reallty. This
issue will be good for 1 year and, we hope, will succezd in resolving many of
our readers' information problems., Furthermore, we promise our readers that,

in 1979, we shall again punctually keep cw+ appointment.

The First 1,100 Industrial Firms

The first 25 Itallan firms have a sales of 32,535.5 billion /Iire/, which rep-
resents 38.1 percent of the total of the 1,093 companies surveyed. However,

1t is to be pointed out that the increase in sales is less than the average for
the larger companies: only 13 percent compared with 23 percent for all firms.
Even taking into consideration the discorporation of productive divisions made
by Fiat, the increzse in sales is less than last year's rate of inflation and
indicates a loss of potentiality by our large firms in real terms.

Ilven the other areas surveyed turn out to be less favorable for large firms
than for medium and medium-to-small firms. The ratlo between company resources
and net fixed assets, which is 38,1 percent for the 25 large companies, rises
to 43 percent for all firms surveyed (variations calculated with homogeneous
information, that is, information which takes into consideration the lack of
certain significant data).

Thus, financial debts, which are about 2.5 times company resources for the
large companies, drop to about 2.3 times the total surveyed for medium and

2
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small firms, The flgures would be still more favorable for small firms, if
finance charges did not make such an impact on net sales for the group as a
whole,

In fact, interest pald out ate up 5 percent of the proceeds from sales, almost
a third of the entlre cost of labor., We could theorize that it would require
a reduction of only 4 points on the cost of borrowing money to bring the in-
dustrial sector back into the black. In fact, among the firms we surveyed,
each point less of interest pald out means a saving of a full 350 billion.

The filrst 25 positions in the 1list are occupied especially by firms operating
in the petroleum sector with nine companies, the machinery sector with six com-
panies and the chemical sector with three companies. It would be difficult to
make a comparison among the various companies of a given group due to the dis-
simllarity of the activities in which they are engaged.

However, it is possible to have an overall idea of the progress of certaln sec-
tors and, especially, of how the industrial sector us a whole fared in 1977,
And thls confirms the unfavorable economic situation which prevalled.

For example, the first 50 companies lost 1,200 billion [Tip§7. But the over-
all data should not be misleading. The 1,500 billion in losses of all com-
panies surveyed are concentrated even more than the sales. Three companies
alone lost a total of 1,100 billion., The "oscar" goes to Montedison with a
loss of 509 billion. But Italsider with losses of 395 billion and inic with
losses of 190 billion were also not jesting., When we add to these losses those
incurred by Alfa Romeo (about 100 billion), Montefibre (100 billion) and Snia
Viscosa (50 billion), we see that 1977 cannot be considered completely negative
for many medium-sized firms.

The fact remains that it is once more the medium-sized industry which is the
country's healthy sector, the one on which we can count for a revival of our
economy .

One of the 1limitations of IL MONDO's classification 1s due to the lack of con-
solidated balance sheets. To cite an example, this 1s the case with Flat which,
discorporating its own productive divisions, seems to decrease its own impor-
tance in the industrial sector, However, there are various companies in the
group listed for which it is not possible to summarize the results because of
Intercompany data which would falsify the sigrificance of the figures.

This does not hold true just for Flat. There are other companies, at a lower
level, which would take on much more importance, if they were shown on the
basis of the consolidated balance sheet: for example, Comital would show a
consolidated sales of 42.1 billion rather than the 23,7 billion shown for it
as the head of the group only,

3
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One of the commitments IL MONDO is making with its readers is to add a classi-
fication Ffor group balance sheets 1n the near future in order to furnlsh a
broader perspective in view of our country's economic and industrial progress.

During the work carried on by IL MONDO's research bureau, the problem was en-
countered of companies which do not close their books on the basis of a 12-
month fiscal period. We preferred to furnish the figures in questlion, even
though the comparison with the previous fiscal period cannot be considered
significant,

For example, Palmera, which has a balance sheet covering 18 months, has sales
of 20,3 billion when figurved on the basis of 12 months; the same applies to
the companies in the Cantoni group (Cantoni Satilal, Dafelle, Tessiture Can-
tonl, Cantonl Mastercoat), which have a balance sheet covering only 8 months.

THE BIGGER THEY ARE THE MORE THEY LOSE
(in billions of lire)

Industrial-Commer-

cial Companies Net Sales Added Cost of Finance

1977 1976 Percent Value Labor Charges
’ IThe first 25 32,535.5 28,798.3 +12.98 9,063,7 6,028.2 -1,650.0
- From 26 to 50 8,546,8 7,035.9 +21.47 2,086.4 1,574.1 -214.6

Total 1,093 firms 85,495.1 69,338.4 +23,30 23,001.7 15,612.5 -4,023.6

Net Cash Net Fixed Company Financial

Profit Flow Assets Resources Debts
The first 25 -1,002,0 1,080.6 17,195.9 6,555.8 16,124,3
From 26 to 50 -i84.6 170,1 1,775.4 1,039.2 2,607.4

Total 1,093 firms -1,506.9 2,572.0  33,950.1 14,558.9 3,705.9

Interpretation of the Table

The classification of the vincipal industrial and commercial companles was
compiled on the basis of net sales, showing all items of the balance sheet
except taxes and plus and/or minus values, Here are the items in detall:

Sales. Sales were based on the net value of eventual returns from customers
as well as on commercial discounts and reductions. Moreover, in the case of
petroleum and sugar companies, manufacturing taxes were deducted, since it is
not a question of sales of the company's products but, rather, a pure and
simple collectlon service, which the state finds it convenient to have carried

4
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on by the producers, The same concept was applied to pharmaceutical companies
in regard to dlscounts to mutualistic groups. The significance of sales needs
no comment. Companies produce to sell, and sales provide the first (and most
significant) possibility of measuring a company.

Added value. The added value was calculated by algebralcally adding sales
with stock variations and then adding labor as a separate account as well as
various proceeds from normal administration., From this total we subtracted
the general and administrative expenses, purchases and various charges of a
standard nature. Taxes were not taken into consideration.

The added value is a very important factor in evaluating the profitability of
the administration; 1t also glves a measure of the degree of risk. In fact,

a very limited added value, in proportion to sales, can be a sign of high busi-
ness risk, a risk which obviously must be judged in either a negative or posi-
tive sense,

As a matter of fact, other conditlons being equal (that is, a partially static
situation where other factors do not undergo any change), a minimum variation

. in sales (up or down) is enough to cause substantial variations in the added

N value and, therefore, to change the balance-sheet results, for better or worse,
to a significant degree,

On the other hand, a hlgh added value, in proportion to sales, provides greater
assurance agalnst risks of conjunctural variations but can invite competition
attracted by the sector's profitability. Obvliously, one cannot generalize, as
11 is possible that a good added value is due to a relatively high level in

the cost of labor.

However, although every set of figures and every report can be useful in giving
greater knowledge of a company's affalrs, such a report can never be adequate
by itself.

Cost of labor. This has been derived by taking into consideration direct
charges, indirect charges and reserves for the personnel liquidation fund.
Considered by itself, that is, as an absolute value, it is not very indicative.
However, it is an important factor if related to other factors (sales, added
value, number of employees and so on).

Finance charges, These charges were calculated at the net value of the finan-
clal proceeds and can glve an evaluation of how much of the administrative
profitability is consumed by an ill-balanced financial structure, especially
in a perlod of high interest rates.

Cash flow, This is one of the most important factors in judging a company from
the standpoint of administrative profitabjlity. Cash flow can be considered
from a financlal viewpoint or from one of profitability. IL MONDO's research
bureau gave preference to the profit concept specifically in order to seek a

5
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measure of the profitabllity. Thus, the cash flow was derived from the sum
of the net profit and amortizations i:. order to preclude the amortizatlon
policy used by varlous companies.

Company resources. This includes share capital and reserves wlthout taking
the results of the fiscal period into consideration. However, it does not in-
clude that part of the profit which has possibly not been distributed. It
does include precautionary allocatlons which can clearly be absorbed in the
reserve fund.

Miscellaneous reserves. This irsludes all reserve funds (except possibly
those included in the company rssources) with the exclusion of the amortiza-
tion fund, which was shown separately in order to determine the net fixed as-
sets and to permit the reader to calculate the degree of amortization of the
equipment,

Financial debts. This includes all debts involving interest. The flgure glven
represents the sum of the loans over the medium and long term as well as bank
loans over the short term. Even btank loans of a commercial nature have been
included, for, in a complicated administration such as that of a company, it

is not possible to separate commercial loans from those made for flnancing
purposes. Therefore, IL MONDO's choice was to give preference to the cost of
indebtedness.

Working capltal. Thls covers the capital used by a firm for normal operation;

1t is derived from the algebraic sum of the stock, liquid assets, commercial
credits and commercial debts.

6
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The First 1,100 Italian Industrial and Commercial Companies (classifica-

tions on basis of sales; all figures expressed in millions of lire)

( 3)quulo nelto

; (4)  (5)  (6)
(1 (2 ) ( 2 ) ) !‘mr Valo:: Cg:‘lo
"wn i 1978 ohe o
) soclata ’ 3 Hons aggh .

Aglp $.265.523 1 4684344 1 18,02 527,014 122408
[N0) 3836510 2 3849610 2 034 1502469 1 294 501
Montedison 3070348 3 2.734.82) 3 12,27 642201 €2447)
Haisier 2247577 4 2202155 4 203 781700 548 169
Sip 1080067 8 15004850 8 2078 1890318 T71.23%
©an e ob indust il 1110720 b 1447664 6 223 534 742 212212
Snam 1.860.841 7 1180883 7 21,22 82417 0 .008
industiig tahana Peltuh 1 344 268 8 1180227 8 1389 56 467 59 939
Enso Hlallana 1076820 9 1007586 0 101 {1) (1)
Aty Rumeo 923163 10 808746 10 1414 277143 219 889
Alltatia 818491 11 883418 15 40,20 74511 270.807
Toty 818140 12 689724 12 186! 33418 14254
Anle 777.048 13 804.022 11 338 130520 100,451
Standa 746111 14 585400 14 2745 159073 158 786
fbm ltalia ®Wi.702 18 602318 13 14,84 410418 191,547
MY VISCOS 632067 16 534885 17 1816 237272 198 699
La Rinascente 600320 17 823,060 18 16,30 143.881 134,808
Mach X 592069 18 506894 20 16.80 28193 17388
industrie Pirelli . 8814717 19 835716 16 854 308823 24334
Oivettiing € C 5715100 20 501183 21 1474 382551 282 175
Maobil Oil Italiana §34.088 21 510848 10 8,02 52.180 31.429
Cheyron O ilahana 550850 22 471329 22 16,87 26 037 14446
Industirie A Zanuss) 528880 22 445024 24 10,79 222.205 100,042
Lancia 461505 24 450461 23 31t 145045 109400
Apl Anonima Petroll Hallana 440483 28 372403 30 19,08 21.700 16.30 2
M larn aaang 440475 26 3934904 26 1182 220907 147 156
Fiat Yratiorl 436479 7 388.787 28 12,04 84.428 48014
Frrihps 411668 28 329335 32 2499 125655 84122
Saipam 408835 29 331,387 31 23,31 225818 117,089
Sit Hat Teiecomuna, Swmens 396985 10 380943 29 421 ) Q)]
Isicamentt 387.882 3t 303829 37 27,65 93.453 4..22.3
Rar Rt oteie nsinne tahang 383709 32 311946 35 2500 239952 225 892
Elicottarl Maeridionall 315687 AN 93.228 142 2,09 13,488 $.082
fina tahana 374381 M 315321 34 1873 18 341 10728
Sidercomit 3N3808 33 390.70¢ 25 -840 49.201 19.123
Hampiar® 35/048 3b 105162 122 39 5¢ 35907 25065
Daimine 358.585 37 290.048 27 -8.57 163.042 134. 886
Aaan: g 355044 38 293796 39 2084 88 052 69228
Ford italiana 354314 X9 223.960 48 58,20 34.174 6.102
FAlck Acc Lombue e 308797 40 294890 38 an 154 370 118954
Italcantier 307128 A 310.007 18 1,07 114.001 112. 048
+ignault taha 301 744 42 S48008 4 2166 22997 7802
Alia Sud 2000905 &) 253592 40 147G 87,777 112981
Amoco Itatia 286807 44 228071 46 2575 5803 8305
Acclalerie Di Plombino 1,057 45 232.745 43 20,82 (})] {1)
Superma rhets L gh 280780 46 227114 a1 2330 40172 32434
Monte(ire 277.802 47 320904 33 1043 62.337  102.%27
Geneeale Supermecat. 214915 48 211178 83 30.18 31 336 27286
Riv Skt 268819 49 231.803 44 1598 119.258 70004
Star Stabtel Alrnentyn JhA 647 50 21612 5T 1772 55718 31655
Key: 1. Company 4. Variation 7.

2. Numerical order 5. Added value 8.

3. Net sales 6. Cost of labor 9.

Footnote: 1) Not determined
This key and translation_ of hegd'x}& aH)ply tq tables on
7
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(1 (8)
Oneri Wile
finanziarl  netlo

47.82¢ $0.400
105878 63031
247803 500,341
420357  .395 238

41700 QAW
1892 59525
$1.070 7.040
233011 .68448
1) (1)
58843 98448
A3400 11422
18582 46
40.160 100,714
-8 226 -18
16617 To.61)
77190 47132
3391 AM0
22297 -3588
40743 5487
56 196 5303
9434 3
-494 2778
4000 20054
21027 21124
-3.584 110
8279 9268
3801 14407

24 163 4313
10.32¢ 19.208
m 3]

-7.940 £.263
20 244 m
3.408 1.200
-3 802 -1 351
39908 10497
1202 11199
484 37228
1949 5558
3443 10.204
8344 2340

<23.072 -26.400

11724 2135
222333 0403
12 B4
L)) )
1469 1816
20089 -111.710
1953 986
8.359 5.081
9413 5027

(9).
Ammos:
tament

215,623
187 426
10088
208 133
M2

143 901
200088
28 326
anre
47493

T13.201
4 040
.00
6 456
137.848

25437
11,774
11544
31.044-
36 168

9.400
676!
24.418
34 668
1.002

35000
10.567
11967
04488
13001

2692
26194
1.774
4813
2178

423
26.543
5115
[

21 790

8168
517
$1.008
3324
15.202

5851
15.009
4 669
21.480
6350

Finance charges

Net profit

Amortizations

pages 7 to 50.

Cash-
flow

272103
250 457
-320.438
187105
048.797

203 426
210,004
-38 122

(1)
-50 955

M
176
103.214
6430
217,150

21 695
€.784
7956

26.580

41470

5411
9539
48.2712
13 544
T.492

44 268
28.440
16 280
.78

m

32,108
26 905
2874
3462
-8.322

11622
-10.883
10673
10.301
24 130

-18.22
2652
48489
2918
()

1667
-98.611
5655
28.041
11317
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400 000
200.000
70 000
90.000
150 500

120.000
23 000
100.028
18.450
90.000

(11)

Riserve

90,34

* 660 460

20071
625 909
ABRAFAL

‘2593

-2 833
10.007

80817
.23
3214

35.304

47 566

-5.002

6923
.90
14701
1.37¢

37 466
13.370
15848
33.3%

m

30.342
48.587
2.902
2.053
2070

9118

42.087
17281

(12)
Meas!
propri

30.343
845 486
8187
787 909
1072102

402 593
302.301
64 240
1)

154 954

119071
22654
233008
15617
100.007

145491
“on
33.214

114.304

107 568

20130
18.923
72408
44.701
14.37¢

87.486
23370
48008
$8.3%

m

70.342
58 587
402
9.053

8013
114.188
5680
72087
25281

(13)
{mmo-
billzal

lordi

1.284.130
2424 921
3.710.041
4.601 648
2147112

599101
1.871.01¢
418237

(1)
635083

§78.223

878.101
187.988
246.040
301.980
317.883

anNs

96.056
184.068
320,659
102.016

331 647
42510
79.909

.0

m

.21
306.622
14,478
44124
88.490

3228
430.002
52 360
1.086
381210

175.821
9997
N7
68716
1)

53.805
411.201
36 286
172279
70 705

10. Share capital

11. Reserves
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(14)
Fondo
ammort.

172,493
1972 83
1.977.178
1304. 710
2,174,086

226 525
031790
247042
22077
336 200

222474
48 880
501,004
65 056
400.001

408 532
74.421
66.041

152.470

174.265

109.887
32173
§4.229

128 946
T4.347

265870
30.048
37.553

284.020
95.110

208.983
192,615
6.428
24161
13.073

13713
193.650
26 256
e
273108

73.817

2322
#0918
31 522
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Sotield o i L} ] i Hone  aQgiunio del finantisrt netto Lament) flow

In% lavoto el
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" Varia-  Valote Coalo Oneri Uthie Ammor:  Cashe
Boclets 114] 3 LLH i tione  sgglunio del Ananstierd  netto {ament! Now
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_ Burrificio Compeo Dol Flor 172207 101 15307 4¢ 12,8 1480 82 4 ) 4 L] a4
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fatiutato netlo

" a Varis-  Valore Costo Onert Utile Ammoe:  Cash

Societd 1"wrn 3 1976 § Hone  agglunto del finsnaiar netto tament! flow
n% lavoro natti
Maniistturs Rotonel 15,368 751 14386 641 204 .14 431 4 3 L] [ 4]
Ligine Kuhlmann Chimiea 15344 752 16424 606 -0.57 3679 1030 180 1 64 85
SALY, 11340 713 1199 ™ 1,73 e.181 441 478 1 200 1.008
Rotnet ltahana 15325 754 16480 604 -2.00 1.562 663 778 220 26 108
Rhiag 16322 788 134 o7 14,18 A .78 " (] 298 on
Famera S Anna 15312 758 14.025 647 917 2.745 2.640 854 1,798 287 A51
Acclelerie Ol Modena 18297 787 WA “ 0 (1) (1) [U)] 1) ne 1)
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tetiuito Farmacolegico Serono 15,048 763 13.38¢ 6% 12,9 7.821 [Ei1e4 L] [ ] 1% s2¢
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The First 250 Banks

This 1list has been compiled in accordance with conventional precepts, that is,
choosing collections ass a parameter and considering those collections as the
sales of a credit institution. To have a better understanding of the figures

contained in this classification drawn up by IL MONDO, we have used the fol-
lowing methodology:

Collectlons, Tncludes clients' deposits (whether in pass books or ln checking
accounts), deposits made by other credit institutions and correspondent banks,
bank drafts, debentures and real estate bonds in circulation and currency de-
yosits,

Company resources, These include share capital, reserves, funds assignable
to reserves (risk fund, fund for stock fluctuations, allowance for bad debts
and the 1ike), profits assigned to the reserve account and fund for the ac-
quisition of the institution's cwn shares.

Cash and reserves with third parties. This includes deposits made in other
banks and in the Banca d'Italla.

Shares and securlties, This includes the total of the shares and securities
according to the values contained in the balance sheet.

Fixed-income bonds. Includes ordinary treasury bonds, treasury credit certi-
ficates and other fixed-income bonds.

Cash credits. Includes the portfollo amount, current accounts wilth clients,
credits made to assoclate banks, secured loans and cash recelvables, and cur-
rency credits.

Although small, the increase in currency collections in 1977 was greater than
the rate of inflation of the lira. This is the first bit of information that
is revealed in analyzing IL MONDO's 1list of the first 259 banks operating in
Italy. Another plece of information is that the increase in net profits was
greater than that of collections; this shows how the banking system gets
along better than the industrial sectors at a time of inflation and increased
money circulatlon.

Although the analysis ls limited to the first 50 banks, it is plain to see
that collectlions increased on the average of 22.44 percent but in ways which
differed within the individual groups of banks. The increase experienced by
large institutions (the first 10) was limited to 20.09 percent indicating that
they lost a share of the market to the medium and medium-to-small banks. In
fact, the greatest increase was experienced by small banks with a rate of
29.59 percent.

Although it is apparent that some of the larger banks remained statlonary, we
can also see that a few gained a number of positions--namely, Banco ambrosianc
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(went from 18th to 16th position); Credito varesino (vhich gains three posi-

] tlonn); Banca agricola milanese and Banca del Friull (four positions); Banca
popolare di Sondrio and Banca di Lodi, which gain six positions in regard to
last year.

However, the following lost positions: Medlobanca, because of a certain dif-
fleulty in sustaining the rate of growth of the last few fiscal perlods; Cassa
d! risparmio di Roma; and IBI, Istituto bancario itallano, which went from
15th to 17th position. However, the worst performance was that experienced by
Banca del Sud (controlled by Banca di Sicilia), which lost 13 positions going
from 13th to 147th position,

The variation in net operating profit between the large banks and the small ls
even greater, as the first 10 experienced a decrease caused by Banco di Napolli's
loss of 10,766 million, The results showed up better particularly for banks

in the third group, between the 2lst and 50th positions, with an increase of
53.46 percent.

The first positions in the list are occupied by Banca nazionale del lavoro and
three banks of natlonal interest, the fourth position being occupled by Cassa

dt risparmlo delle provincie lombarde immediately following Banca commerciale

italiana and Credito italiano,

The lion's share belongs to lnstitutions having pudlic capltal occupying eight
of the first 10 positions. The first private bank is Banca nazionale dell'agri-
coltura, which is in 10th position. The positions among the first 10 banks
remained almost unchanged in regard to the previous fiscal period, the only
exception being Cariplo /Cassa di risparmio delle provincie lombarde/, which
knocked Banco di Roma out of 4th place,

The makeup of the second group of banks, from the 1lth to the 20th positlons,
is different. Here we immediately find, beginning with the 11lth positlon, the
first of the popular banks, Banca popolare di Novara. Pubtlic influence is
diminished in this group with only two banks, Lf we preclude Mediobanca which
is an institute over the medium term. In fact, there are three savings banks,
two popular banks and two private banks.

The influence of private banks and savings banks is felt to a greater extent
among the credit institutions shown in the 21st to 50th positlons. Among these
30 banks we have 12 private banks and 10 savings banks, while only three are
institutions with public capital.

Although Banca nazlionale dell'agricoltura occupies first place among private

banks for collections, 1t should also be observed that there are two other

large private banking groups, that associated with Banco ambrosiano and that
- controlled by Carlo Pesentl through Italcementl.

Examining the consolidated figures, we see how Banco ambrosiano manages to occu-
py first place among Italian private groups with collections of 7,189.8 billion
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(up 38,6 percent over 1976), ahead of the Pesent! group which shows collections
of 6,793.4 b1lton (up 20,8 percent over the previous year),

The Ambrosiano group formed, in additlon to Banco ambrosiano itself, by Banca
cattollca del Veneto, Credito varesino, Banea Passadore and Banca Rosenberg
also had an exceptional increase in net profits, which rose from 16.9 to 36.7
bi1lion (up 117.4 percent); and the Pesenti group (IBI, Provinclale lombarda
and Credito commercliale) also had outstanding results with net profits which
rose from 9,1 to 12,0 bi1llon (up 32.3 percent).

Nazlonale amricoltura is then found in third position with collectlons of
5,580,3 billion (up 23.4 percent) but with a rather modest inerease in profits
(up 7 percent).

The classification for company resources is different with the first positlons
being occupled in the following order: Banca nazionals del lavoro, Cariplo
and IBI, then followed by six banks having public capital and two popular
banks, Banca popolare di Milano followed by Banca popolare di Novara,

The survey shows that, in addition to capital increases, company resources
were influenced by emphasis on reserves permitted by the Visentini Law and by
constant allocations to poor-risk funds made in the last few years and partic-
ularly in 1977. The average increasec in company resources was, in fact,

23.96 percent, somewhat higher than that of collectlions.

WIND ASTERN WITH INFLATION
(in billlons of 1lire)
Collections Company Resources
Ranks 1977 1976 Percent 1977 1976  Percent
1 to 10 112,113,977 93,3%,758  +20.09 4,019,373, 3,341,327 +20.29
11 to 20 4,957,471 27,693,003 +26.23 1,271,241 1,012,639 +25.5%
21 to 50 40,205,295 31,944,785 +25.98 1,669,393 1,3%,915 +25.06
51 to 259 42,276, 173 731,786, 817 +25.59% 1,767,476 1,737,319 +30.R6*
Totals 229,592,876 184,779,363 +23.67*% 8,727,488 7,036,200 +23,9F¢
Net Profit
Banks 1977 1976 Percent
1 to 10 80,929 81,038 -0.13
11 to 20 76,866 58,252 +131,95
21 to 50 116,277 75,771 +53.46
| 51 to 259 159,914 104,472 +41,94*
iTotals 413,935 319,533 +32.18+

*Yercentave variations derived from g%ta for which there is no comparison.
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Cassa Risp V E Prov Sicihane
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Banco Lerano
Credite Veretine
Interdence
Bencs 8.Paske

Banco Serdeqna
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Banca Naz Comuniceron

Credit firm
2. Collections
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The Flrat 250 Ltalian Banks (classiflcation on basis of collections;
all flpures expressed in millions of lire)
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This key and translation of heading apply to tables on pages 54 to 63.
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'the First 80 Insurance Companies

The 1ists were compiled on the basis of the flscal period's total direct and
\ndirect premiums plus supplements. As technical aspects of the insurance ad-
ministration, we have indicated premiums taken in for renewals and, on the
other hand, premiums held back to of fset actual exposure to risk to which each
company is subject., The amount of technical reserves completes the elaboration
of data relative to industrial activity. Investments were reported in terms of
thelr overall value and analyzed in terms of thelr holdings in real estate and
securities to which was added information relative to the company's liquid as-
sets in order to furnish information on the pollcles of the various companies
in regard to financial management, which, in the insurance sector, ls comple~-
mentary to technical management.

The year 1977 was definitely positive for the insurance industry. The compa-
nles' economic accounts showed substantlal improvement in the profitability of
of the administrations and, in a few instances, showed a return to a profitable
status after years of negative results.

A good part of the improvement is due to technical progress in the branch of
civilian automobile liability [§C£7 which benefited from tax levels more in
keeping with requirements put out by the technical administration, from a
greater personalization of the rigk factor and from a reduction in the frequen-
cy of accldents, In general, companies which handle the RCA branch, which in-
cludes the vast majority of the companies listed, would have been able to close
thelr books with still more positive indicatlons, 1f the reduction in the fre-
quency of damages had not been absorbed in large measure by an increase in the
average cost of acclidents, which rose about 30 percent, that is, at a rate de-
cidedly higher than the rate of inflatlon.

Total premiums collected by insurance companies in 1977 exceeded 4,149 billion
[Tirg7 with an increase of 20.6 percent over the previous fiscal period, and,
discounting the effects of inflation, the sector experienced growth in real
terms. On the national level about 48.3 percent of the premiums paild covered
automobile risks and 16.5 percent covered 1ife insurance; these were followed
by accidents and fire with a 11ttle more than 8,5 percent each, theft with

4 percent and civilian liability with 3.5 percent,

A1l remaining branches (aeronautics, credit and security provision, hail-storm,
atomic risks, machine breakdowns, film, plate glass and employment risks) came
to about 11 percent of the total premiums collected.

Asslcurazioni Generall continues, uncontested, to head the list of insurance
companies itself collecting about 828 billion 1lire of premiums (an amount which
was greater than that of RAS /Riunione Adriatica di Sicurta/ and SAI /[Societa
Assicuratrice Industrial§7 together, This increase over 1976 (a gain of 10 per-
cent) is apparently mecdest when considered by itself; in realilty, if one con-
siders the establishment of two new companies controlled in Austria (which took
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98 billion lire of premiums away from the leading group), (enerall's increase
exceeds 20 percent,

Cenerali, which is much in evidence in IL MONDO's classification, is the only
emerping part of the Trieste ilceberg: 33 insurance companies controlled in 30
different countries and 31 assoclate companies for a total premiunm collection
(parent company and assoclates) of more than 2,115 billion lire (up 21.7 per-
cent over 1976).

With more than 330 billlon lire of premiums RAS is in second place, even though
1ts rate of growth was too slow (9.8 percent) with a certaln loss of 1ts share
of the market. This company, controlled by Ttalcementi di Pesenti through fi-
nanclal Italmobiliare, heads a group of 31 companles (9 Ttalian and 22 foreign)
with overall premium collections of 1,182 billion lire (+16.6 percent). SAT,
which saw its own premiums grow at a rate of 22.6 percent, although subsequent-
1y approaching RAS was not able to compete with its rival.

There are three noteworthy variations in regard to the first 10 posltions: INA
(Istituto nazionale delle assicurazioni) at grips with difficulties in the only
branch in which it operates, 1life insurance, ylelded two positions descendlng
to sixth position in favor of the controlled company, Le Assicurazionl d'Italia,
which rises to fourth position and of Asslcuratrice (the RAS group), which oc-
cuples fifth positlon., Among outstanding variatlons in regard to companies
which are becoming stronger, Lloyd Adriatico overtook Reale Mutua while Italla
Asslcurazlionl of the Montedison group is continuing lts march toward the high
attainment of 14th position (it was 50th in 1962). Substantial increases In
the absolute value of premiums collected werc also made by companies which con-
centrate thelr activity in the automobile sector: Ausoniz, Milano autovelcoli
(which gained three positions) and Latina renana.

The largest profit, in absolute terms, was earned by Generali with 22,819 mil-
lion, slightly more than the 22,265 mlllion earned in the previous filscal pe-
riod. However, from a qualltative viewpoint we have a forward leap of con-
stderable proportlons: in fact, in 1976 the advantages deriving from the es-
+ablishment of Generali Belgium had had a decisive influence, while this year
the profit came entirely from the normal exexrcise of the insurance activity.
In the numerical order of profits earned the following are close behind Gen-
erall: Toro with 6,059 million (1,8%2 in 1976), Compagnia Milano with 3,599
million (2,542 in 1976), RAS with 1,981 and Italia asslcurazionl with 1,R06.
Among larse companies which returned to a profitable status are: SAT (+998
from -2,843) and Asslcuratrice (+312 from -1,876).

The greatest losses were made by Assicurazionl d'ltalia (-9,254), Latina
renana (-3,668) and Ausonia (-3,599).

The 1ife-insurance branch, whose volume of business in Italy 1s estimated at

about 686 billion 1lire, did not experience very favorable progress having an
overall increase of about 5 percent in premiums collected. In fact, insurance
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savings in the form of medium to long-term investment is subjected heavily to
the effects of inflatlon both in regard to the acquisition of new business and
to the proservation of business already on the books, In fact, some companles,
such as Toro and Tirrenia, even saw their overall business decrease, whlle
others, such as RAS, saw a decrease only in the business conducted in Italy.

The 1ict shows Generall's losins the first position to INA, However, thanks
to the contribution made by Alleanza (third), Generali maintalns a position of
undisputed leadership on the national level, Then follow in this order: RAS,
SAI, Toro -and La Fondlaria (1ife-insurance branch),
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The Flrat 25 Insurance Companies Opevating In Ltaly {n Injury Scctor
(Flgures in millions of lire)

() (2)
! Clasaifica
[+
ompagnia 91 e
Ganeralt 1 1
Sal 2 2
Le Assicurazioni d'ltaha k] 3
L'Assicuratrice Rel, 4 4
Ras 5 5
Undories * (] (]
Fondiaria incendio 7 7
Tore [} [ ]
Lloyd Adriatico ] 9
Reale Mutue 0 10
Milano n 1A
ltalla Aselourazioni 12 1n
Unipol 13 14
Threnia “ 1
Ausonia 15 17
ntercontinentole 19 1
Sare 17 15
Lioyd Ralico 1 1@
Milano autovercoll 19 19
Catiolica 2 2
Fata 212
Lating renoca 2
Lloyd internazionale 23 2%
Turign ]
Gen-Agt 2% %
Key:
. Company

LS IR~ I OCHY S
.

(3)
Premi & sccessod
107 107¢

673543  466.120
200008 234.900
260.770  230.559
201,203 228.161
233207 208334
213000 148,708
116.647 06.314
116.022 "H.in
113.988 87.851
A0 .78
87.676 66.619
.94 #8.922
78.577 53.392
74,583 $0.823
63.448 47.080
63128 47.588
62.934 40.147
88.73% 43.838
54.608 40.334
43,733 31.208
46175 37.488
43.047 33.283
40.071 30.687
a2 2028
38.405 32.138

. Classification
Premiums and supplements
. Premiums surrendered

. Premiums retained

(4)

Premi
codull

132.869
10.080
§1.925
se.s1e

124.342

30.303
.84

8.743
000

24970
40.543
37.957
.763
158

S.A00
2727
13.0620
847
13.020

17.245
327e
3.652
1.530
22n

6.
7.
8.
9.
10.

(5) (6)
pomi (1) Neeve (8)
conservall Premi Binistet
404.674  157.052 385.70!
a71.838 0013 208.588
228.048 64121  186.684
204.778 T73.008 101073
108.865 37.207 56 820
08.344 32.501 62.718
62.342 38.423 T4.0%0
107.245 41.903 67.945
71.329 28,760 68,448
62.708 25.659 50.5C9
3138 12.020 20083
37.620 24 412 30972
065.700 27,322 43.787
83.292 13.389 36.120
87.02¢ 17.429 30680
80.207 23995 51162
a.r1e 13.173 26.091
£3.782  19.190  37.660
A3 13473 20081
26.930 9.284 18 568
42777 10.018 33318
36419 14515 24189
30.712 17077 32.043
36184 11328 24251
Reserves
Premiums
Accidents

Technical reserves

Profit

C))]

Aleocve
teceniche

542.753
388.178
250.805
te Kb

94.027

95219
111.362
109.848

97.206

7568
wLET
85.114
.99
43,403

83,489
75157
S5.204
56.850
39.384

27 850
81.3M4
38.704
43,921
49.258

(10)
Utile

+21.28
+019
~0.254
+312
+1367

+ 555
+5.9900
+389
+3n

@707
» 1790
+ /05
+N
-3 T3

of 023
+ 245
+ 342
~295
4204

-833
-J3.668
+ 115
+38i
+529

Footnote: The figures for Uniorias are estimated, as the 1977 balance
sheet has not yet been approved.
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The First 80 Insurance Companies Operating in Italy (figures in millions
of 1lire for all branches)

(1) @ B @ (s e ()8 ) ()
¢ ‘ ?!l;;‘:':: :on' " “1.' Vn;!:{lo- cloc"‘l':ld: M'v‘imdl m Wile Immoblll

Genersll (a) Triesle 11 Sa%.767 752200 44003 65830 120004 195434 +22.010 400588
Hag Milano 2 2 330265 300869 +9.77 9.600 72680 82280 41981 192 02%
8l Yorino 3 3 30020 21081 +2238 3400 67842 73242 +008  170.343
e assicutazioni d laka - Roma 4 5§ 280771 230559 +21.17 10.000 184 10.184 9254 163684
Assicuratrice itellans  Mileno 8 6 200220 229922 +10.% 1000 37016 Josie +312 140007
Ina Roma 6 4 259234 235243 +10.20 - 127372 1271372 +590 532498
Uniorias * Roma 7 — 230000 145708 +2000 10.000 -— -— - -

Alleanza Milano 8 7 150.364 120456 +16,15 8800 56286 65086 +1.184 486.421
Toro Toiino 0 0 144540 120506 41343 10000 414 1044 +0.080 131000
Fondiara incendio Fitenze 10 9 118647 98314 +23.19 3.600 11.045 14645 +556 37512
Lioy¢ Advistico Tieste 11 11 113.083 87081 +30,08 1.000 18,031 16.031 +300 0373
Roale mutua Totino 1210 110112 92442 +19.11 - 37693  37.683 + 761 99.775
Mieno Milano 13 12 100568 06.002 42536 11000 28422 3022 +3300 83870
Italia assicutazioni Genova 14 14 81327 65428 +2430 3.000 6.662 9.662 +1.806 20.482

Compagnia Tirrena Rema 15 13 00538 06.000 +2101 3.000 .98 0.083 +328 10188

Unipol Bologna 16 15 75577 53.382 +41.55 5.450 1.793 1.243 +705  20.485
Indercontinentsie Roma 17 16 68008 513801 +2084 4000 - 4000 ~40490 7488
Ausonia Totino 18 18 63.448 47080 +34.77 6.000 4,122 10122 3720 32.088
Sara Roma 19 17 63828 40.147 +28.24 3000 10082 13.002 +248 87378
_ Lloyd italico Genova 20 19 58736 4353 +3032 800 2.610 340 +242 15.809
Milano svteveicol Mileno 21 20 54000 HEM +N 41 5.000 "1 .00 208 4280
Cattolica Varona 22 — 50878 41288 +23.23 1.380 11.517 12.897 +327 54.744
Pole Roma 23 — 90190 41103 +2211 7% 2.638 3874 w78 13208
Latina Renana Bologna 24 22 46.047 35263 +3058 5.000 145 5145 —3.608 23.822
Gan-Agl (b) Perigl % — 4500 41008 +000 (e)1TO 1.7123 1.000 +308 7200
Zungo Zurigo 26 — 41243 30628 +347 70 3.539 3.609 +81 13.434
Lioyd internazionsle Roma 27 — 40071 0087 +3N88 1.8500 1838 3.338 +118  37.800
La Previdente Milano 28 23 39.238 32.697 +20,00 2.000 13.806 15.808 +472 37.438
Mot Geneve 290 21 37182 37318 .37 4207 o478 0.063 +198 11416
Meie Mileno 30 26 36660 20477 +2439 - 4117 4117 +1 15.879
Savola Milano 31 25 34768 20167 +32.08 1.800 ) 1.71% +2¢ 11.004
L'Abeille Milano 32 — 33556 28449 +1795 2.904 3.4 6.335 +436 14.222
La YiMoria risss. Milano 33 27 32838 482 +7.00 500 1924 1.624 +300 2002
Nordilaha Milano 34 28 32215 23569 +36.68 500 570 1.070 +69 27.128
Lavoro @ Sicurth Milano 38 32 30075 24188 +240.4 1.250 1.319 2.589 -7 10.500
Compagnie nunite Totino 36 30 29508 24681 +19.56 2.500 4.862 1.362 +205  24.019
Levante Gemova 37 24 248 NHN1 +12.9 00 1997 2847 - 9.237
Reale riassicurazioni Torino 38 — 28837 25521 +1299 500 2441 2.941 +89 4.039
Vitoriaaseicurasionl Misne ¥ — 28782 23.7TM +21,14 500 402 (X )} +12 13.881
Reliance Filadeifia 40 — 28,609 24.190 +18,64 60 - 60  +1.569 340

This translation of heading applies to tables on pages 68 to 71.
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(1)

Tholl

607.723
267968
202:007
33 834
68,597

923 6551
269 872
110.478

651941

0.130
70 956
75.083
22145
71,361

13613
11.040
6 240
23.381
8418

| R a4d

12 465

9.543

- 5472
10.239

24.363
1774
20134
190
25 652

1.798
18.153
8.2¢0
2409
12,088

15 569
1.749
5363
1.600

16 882

(12)

Investimenti

1.108.22)
4715512
382140
200 668
215.2%4

| 489 883
200 404
288.17¢

91.453

$4.003
174 295
142.201
42795
0.787

36.070
49004
45901
31,044
22227

2311
67.643
n
29.294
42.548

31797
45.778
57.7135
11.618
41 551

13.002
323715

7262
29.537
764

39 789
10.718

9402
anan
17 222

(13)

c-‘m
banche

W.715
62515
44079
33472
24.710

20731
817202
31.728
15133

33318
29 649
13.844
19 691

0.538

23.098
4840
341

13.000
2967

10.631
6588
18.797
3276
7.004

2.732
3.198
44
4183
14.708

2
12.230
12.224

2208

4.042

6 024
2.342
5009
4.089

6835
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(14)

Dipen-
dentl

7.289
3135

Koy
1o Company
2, Headquarters
3. Classification
4. Premiums and supplements
5., Percentage variations
6. Share capital
7. Company reserves
8. Company resources
9. Profit
10. Real estate
11. Securities
12. Total investments
13. Cash and banks
14. Number of employees
Footnotes:

(a) The 1976 classification is purely
indicative (except for the first five com-
panies), inasmuch as this year's classifi-
cation includes agencies of foreign com-
panles and a few re-insurance companies.
The Banca nazionale delle comunicazioni

is missing from the classification, the
only credit institution which also oper-
ates in the insurance field.

(b) Assurances generales de France and
Assurances nationales.

(¢) For branches of foreign insurance
companies the figures given for share
capital apply to the endowment fund.

(d) The personnel refers to the entire
group including the following companies:
Vecchia mutua grandine, Cassa generale di
agsicurazioni and Mutuelle generale
francaise Vie.

*The information for Uniorias is estimated,
as the 1977 balance sheet has not yet been
approved.

®At the net value of capital shares not
yet deposited by shareholders.

This key and footnotes apply to tables
on pages 68 to 71.

69

FOR OFFICIAL USE ONLY

APPROVED FOR RELEASE: 2007/02/08: CIA-RDP82-00850R000100010023-4



APPROVED FOR RELEASE: 2007/02/08: CIA-RDP82-00850R000100010023-4

FOR OFFICIAL USE ONLY

lassifics  Premi @ ac

Compegnis bt ariere e e ekt e petimonai  prope Utile  Immebli
La Nazivndle Roma M 21 27470 21238 +27.0) 1.000 14 119 +131 1788
Fondana vt Firenze 42 33 26.255 23058 +13.67 6.612 12.501 19.113 +021 40.102
La Pace Mileno 43 2 28871 0118 +20.29 ] 3.010 3.518 +02 0.074
Cosida Roma 44 — 24651 20180 +2215 2.000 1.967 3087 —4.578 30.818
Si'a Roma 48 — NN 10508 +252) 1.000 2200 3.200 +7t T8
Unionn Subalpina Toting 46 34 23031 18712 +23,08 1.000 2.244 s.244 +59 9.404
L'italica 47 B 22163 17043 +23.10 1.000 "3 1918 +N 5.000
Padana Milano 48 36 21679 16848 +28,60 200 860 1.060 +374 -
Winterthue Miene o — 0002 10322 +2007 oMW ] 1.108 +28 12478
Ist lial di prendenza  Milano 50 37 20033 165490 +21,05 508 3.006 3.602 +28 1.0

AN, Securitas Esperic  Roma 81 M 10430 14000 +M07 1.000 e 1.008 -532 224
New Hampshire Mencheoter 52 — 18331 14187 +2039 35 1.033 1.008 +084 1874
Agricokurs Mo 63 38 17974 16133 #1141 1000 1228 2320 443 0290
Sapa Milano 5, 42 16074 12844 +322,15 3.000 861 3.081 ~508 6.708
Slerce Miene N — 10000 14308 +1008 1000 48 1962 +18 14898
Comp. ital. di Sicurta Milano 66 — 16024 144681 +10088 1,000 187 1.187 ~108 13.207
Moeci Mileno 57 41 18003 13318 +10AY e [} e - (¥
Comar Genova 68 46 15664 10262 +52,64 1.000 17 1.017 +80 1422
Preservelrice foms 0 47 15847 12000 +21.00 1000 1 1001 579 LI’
Ausonia Aird Torino 60 — 15283 - - 1.000 2 1.022 - 3.004
|taliana incenile Milane 61 43 15179 12374 +2007 » 1114 1414 ] an
Itas Trento 62 — 140843 10008 +3620 3222 1,408 4027 - 1083
Mukismar Geneve 0 — TN HW +4M 7™ ] 1.799 +8 a8t
1l duomo Milano 64 45 13426 10800 +23.29 400 2104 2.584 +00 8.182
= Sler Roma 6 — 17N ¢IT7T +% R 1000 103 1.108 *8 ]
La consorziale Milano 68 44 12708 11.747 +8,18 600 13 ™ +08 1.960
Minervs Roma 7 — 11453 6007 43321 1000 34 14M4 N o7
Comp. di Firenze Firenze 68 — 11807 9840 +20 1.000 103 1.103 - 10012
Hallenia couzient fRoma ® — 11404 8573 +3302 1000 [ 1963 +801 e
Danubio Roma 70 — 11153 B410 +3261 1.000 2 1.002 ~49 8.786
Intoreuropes foms N — 10218 7.7 +382 osrs 1 me » 3068
Firg Roma 72 — 9651 1202 +3235  2.000 578 2578 +80 3.7%0
- Ls Miducierie Sologna T3 48 9430 7483 +20.08 (] [} [ __] +18 (v}
= Prudential Londra M — 8203 6337 +4523 1.150 44 1.704 +14 21
Sase Trieste 7 -~ 8402 0123 +NW70 70 1.108 159 *Rn 3.008
Mediolanum Milano 7€ — 8444 5201 +6245 €1.25% ~241 1.000 +82 2.706
Navele Ferrars n e 8304 6808 +2.00 1000 s 1318 +48 L]
Mercury Bologna 78 50 7535 0218 +21.18 1.000 13 1.013 +1 8.271
Euro-americana Rome ™ — 7458 6GHR +172¢ 1800 = 1000 *0 5.987
Trans-atisntica Nepoli 80 — 6528 3823 +0840 600 - 600 ~81 1983
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Cassa .
O oy iment barnhe o)
1179 14.933 3.048 200
53193 97 060 12632 213
(] 14 17,068 6.083 n
s 36 502 194 300
2807 29.004 1358 1937
3995 13654 3.600 23
s.202 13.342 2.242 170
5338 5338 1003 4
1.907 14.308 2210 180
9228 21253 3389 173
9.025 12,149 2379 14
3.800 5374 2442 17
0.022 13.2%0 2,840 "’
3.941 10.647 672 183
4358 10.004 842 10
392 14,330 541 323
2.088 10.743 1142 AL}
1 602 3025 1977 42
0113 11000 1.373 132
72 39066 258 57
2007 T.010 " 134
3822 14.853 3948 187
1113 4924 2877 42
3153 11315 2.837 (d) 187
3.208 3.900 m 18
3245 5205 1.621 26
902 .219 903 "
6 462 17.074 633 200
1.373 1.451 $.305 He
2 689 11.424 469 100
a 4214 1.035 103
1135 5.303 376 15
301 .04 se 73
1487 42018 2153 91
(3] ] 4.004 2.968 3
530 3235 907 40
3.682 4112 1.007 28
189 6 4680 310 74
1.449 7.408 " 78
128 21 420 31
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The "lrst 70 Finance Companies

The overall gross value of participations at the closing date of the balance
sheet (which is considerable, lnasmuch as various finance companies close their
accounting periods at different times not always coinciding with the calendar
year) was the basls used for drawing up this classificatlion. Financlal in-
vestments (credits to assoclates, financings, fixed-income credit bonds and
7iquidity) were included in the figures in order to give the overall obllga-
tions of each company. Company resources are understood to be those before
shareholder approval,

There was a changing of the guard at the head of the classificatlion of the
principal Italian finance companies: Stet, which for years occupled the lead-
ing position, was replaced in that position by Finsider obliged to underwrite
a seriec of outstanding capital increases (Italsider, Dalmine, Terni) that were o e
needed to avold the flnancial collapse of the principal firms under its control.
Finsider's leap upward, althoush far from representing a positlve change, is
perhaps the most tangible expression of the drama which the Italian iron and
steel industry experienced in 1977 (and is still experiencing in 1978), Fol-
lowing 1ts capital increase Finsider obtained a fleeting first position even
in the classification of company resources ahead of Stet, which, however, in
substance remalns the largest Italian financial institution. In addition to

_ the monopolistic regime by which the largest controlled firm (s1P [Ttalian
Telephone Compan27) carries on its activity, Stet's superior quality is shown
in the industrial and economic efficiency of this group of companies as a whole,
an efficiency which 1s paralleled by the structure of the company resources of
the head group: 280 billion [Ti:§7 of capital, 273 of reserves and nondistrib-
uted profits to which a profit of more than 30 billion w1ll be added for 1977,
all of which represents by far the greatest achievement in this sector for the
fiscal period of 1977.

The third position held by Italmobiliare di Carlo Pesenti, which as last year
pained a position, represents a further Pirro victory: most of the increase
in the value of the participations is due to revaluatlons made with the aim of
removinz from the balance sheet a loss which growing finance charges had made
truly enormous.,

The gain of three positions made by Liquigas, which moves up to 4th place, and
Bastogl's fall from 5th place to 10th show the extent of the absolute relativ-
ity of the figures, First of all, the growth in the value of the participatlons
represents only an inflation of the balance-sheet figures beyond all economic
loeic; secondly, the reduction, due in large measure to devaluations or to an
attempt to bring the gross values closer to probable realizable prices, repre-
sents a healthy resumption of awareness of company reallity.
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. The First 70 Ttalian Flnance Companies (iisted on the basis of participa~
tions; all figures expressed in millions of lire)

(1)

Socleth

Finelder

Stat
almobillare
Liquigas
Pirel apa.

La Cantvrain
Sme
Finmeccam#a
Gepl
Bastog:

n

tAcs

Sohfd
Fingest
Gemital

Fincantien

Sy L B W

This key
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(2)
(3)
Sede
soclale

1 Rome

2 Tonno

? M

4 Miano

8 Mileno

6 Miano

?

8 Roma
[, "
10 Roma
11 Torno
12 Roma
13 Rome
14 Miano
15 Mieno
16 Roma
17 Mieno
18 Firenze
19 Miano
20 Miano
21 Mdano
22 Tonno
23 Mileno
24 Roma
28 Monza

Company

(4)

Keerclzio
o

MW-4-78
31.3.718
nan
kinrai
30-4-70

3149077
n12.n

30-6-77
31277
3ren

30-8-77
311277
n12-n
ana2n

204-17

30-4-77

31.12.17
3-11-17
30-8-77

30-6-77
311273
n-12.77

30-6-77
3-12-77

Numerical order
Corporate headquarters
Fiscal period ending

Participations
Financial investments

and translation of heading apply to tables on pages 73 and 74.

(5)
Partecipeziont

A 144

§72.0%
573037
07

48
277 982
260.027

234 6884
nrme
189.179
173.321
160.675

155.404
133.788
120.906
88.957
09.000

76.458
70.880
§8.301
51.622
46.191

48.331
45,097
0329
3r.011
7178

73

197¢

M2ets
551.607
212.0%
174,872
21%0.348

194 329
107.767
128 638
121.700
185116

103,514
115815
103.280
131.028

63.400

73.783
85.500
§8.33)
40.07¢
40 452

42380
42,494
M.400
38.769
32.078

(6)
"0
848 426
200.843

205 115
3. 347

240 606
.70
382 740
304.018
246 931

180.148

131 298
37.72¢

(N

H

$05.000
280 000
16.000
80.131
110.42

77 000
122,301
399.992
200.100
132 470

40.000
225.000
20.000
75.000
4

150 000

3
18 760
30.000
16.248

(8)

7.62¢
272136
0.040
2013
144.700
621411
07.740
22.000

10,072
7894

82.721
42 256
10774
42 480

nd.

—44.085
—799
40 694
11.882
1409

~2.138
29518
14.001
—8 356

020

Share capital

Company reserves

(9)

Mozl
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022.02¢
§52 736

22.040
100 262

139.111
210.008
422.082
W12
140 384

13.721
267.256
M.774
117.480

o4

105.915
nd.

59 454
1482
17 657

62.008
34078
28.294
41,645
28.82¢

Company resources

Balance-sheet profit
company resources
(percentage)

Profit wvs.
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(10)
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H . ?
Partecipezion
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Index of Industrial Firms
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Banca Calsbnd 123 141 141
Banco CLt.Crop.Cred. Motts Ra 1 181 11
Janca Catleiiia Venegto 2 21 3
Banza Creare Pontt 228 208 aM
Barca Cvmino 143 158 140
Acnca Clestwra e 23 18
3yica Comrarciule llarana 2 4 ?
Annca Corard Veuntant 2% 240 249
Harch Caag) Boogna 12/ 132 143
Avnca Coep | amn7 188 202
Rarea C.Cop Pryc janu rxll 240 T
flanca Coop.Yaleatrt 240 202 175
tarca Cred Pop Reggio Emilia 187 155 177
'dmu Croi.Pop.Biracusa 133 158 108
Banca Cred Pop Siracusa 215 242 108
Bonca Cred.Pop.Torre Del Groco 142 137 198
Banca Creco Agr Bresciano 42 43 30
Beaca Crodito 183 130 87
Key:
1. Credit institution
2. Collections
1. Conpany resources

&

. Met profit
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vetrana Botawoh Houeo
Vetre: 1)
Vetrena Thiveneta

Yehrilonigo
Vetrocoke Cokapuania
Yiertnl

Vibram

Barutie Lone Bergoeeils

ZuooN
2Zust-Ambrosetti
204 tola

(1)
Aziende
d\ credito
Banca Credito Campano
Banca Credito 8.Glullano
Banca Cun Lambertt E Momnarch
Banca Emitiens
Banca Fabbrocin
Banca Friull
Banca Fucino
Banca Gellerniess
Banca Gatto Porpora
Banca Qenerale
Banca Legnano
Lomuerda

Ranca Dd.Ce.
Banca Lucans
Sancs

Banca Mescantiie
Hanca teoscing
Banca Monte

Braca Meve
Bunca Monte Miland

Banca Opera:a

Banca Passadore

Caro et

Eanca Picc.Cred.Salentino
Hanca Prioe Geed Valtenen
Banca Pop.Abblategrasso
2nca Pop Agr Lodh

Banca Pop. Agr.Lonigo

B4n 2 Pop mg? Palazzelo Oyi o
Gonca Pop. Aqricoltura

Banca op Alte Lazio

HBance Pop.Apricens

Ranca Pop A'zignano

Bsnca Pop.Asola Hontedeliuna
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This key and translation of heading apply to tables on pages 81 and 82.
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8Casazesnlan

Banta Pop Ban 164 124 158 Gt Mgy Brd
Banca Pop. a0 28 12 Cnn Risp.Calabria Lucania
Hanca Pop Bolngna runam 9% 83 114 Cassa Risp Carpr
Banca Pop.Bolzand an 3 1) bE ] Cossa Risp.Corrara
Hunca Pop Bressanone 211 187 234 (.as80 Rnsn Cenlo
Banca Pop.Casleirance Venelo 193 133 100 Coesa
Banca Pop Cosens 129 258 17? Cassa Risp cma Casl«nu
Sanca ne 184 100 Cassa Nep.Cuneo
Banca Pop Commercio Indusing 6/ 41 36 Cassa Risp Dep Pralo
Banca Pop.Ceep.Crotone 200 164 12 Casss Febrieno
Banca Pnp Crema 169 98 13 Cassa fisp Fano
Sanca Pep.Cremena 101 1 “ Caees Risp Fermo
Banca Pop Ettuna 85 84 110 Cassa Risp Ferrara
Benca Pep.Feenus 24 14 107 Casea Risp Firenze
Banca Pop Gemona 226 193 180 Cassa Risp Fohono
Banca Inire 114 (1] 1] Cooea Nep.Forit’
Banca Pup Itpinia 199 203 136 Cassa Risp.Fossano
Banca Pop.Lecco [ (1} 22 Casea Risp.Genova Imperia
flanca Pop Luino Varese 106 " 85 Cassa Risp.Gonzia
Banca Pop Moreslica 49 44 bt:] Caesa Mep.imols
Banca Pop Matarano 205 116 155 Cassa Risp Jes:
Banca Pep. 242 1 el Casea Luccs
Banca Pop Milano 15 10 11 Cassa Rmo Lu@
Banca Pop. $1 42 78 riviglana
Banca Pop Molisa 203 225 216 Casu Risp Modona
Banca Pop. 17¢ 173 " Casea Nep Melisana
Banca Pop Naj 190 189 220 Cassa Risp Monte Mitandole
Banca Pop. Novers 1 1 (] Canea Nep.Orvieto
Banca Pop Padova tieviso 64 67 59 Cassa Risp.Padova Rovigo
Sanca Pop.Pesarese 188 176 103 Cosse arma
Banca Pop Pordenone 112 126 154 Cassa Risp.Perugia
Banca Pop.Prov.Ancons 128 128 154 Cosen
Banca Pop Ravenna 17 179 179 Cassa Risp Pescara Loreto Apt
Senca 8.84steno Portogrusro M7 282 s Plecenaa
Banca Pop Sant’ Anye!o 221 221 162 Coassa Risp Pisa
Banca Pop.Banta VYene 201 2% 188 Cases Niep.Plotels Pescla
Banca Pop Sassarn 194 192 126 Cassa Risp.Pordenone
Sance Pop.Siciiana 100 122 " Canea
Banca Pop Sondno 84 69 19 Cassa Risp Prov.Bolzano
Bunca Pop. 100 250 118 Cassa X
Banca Pop Taranto 185 200 165 Cassa Risp.Prov.Lombarde
Benca Pop.Teramo Ciita §.Angelo 156 14 122 Casss |
Banca Pop \ihnese 141 118 102 Cassa Risp Prov.Teramo
Sanca Pop.V. 38 170 100 Vilerbo
Banca Pop Vicenza 98 18 N Casea Fusp Puglia
Sanca Pop.Vigevano 12 101 124 Coasa Niep.Revenna
Hanca Popoio 175 164 145 Cesea Risp. o0 Emilia
Sancs Prov.Lembarde 23 32 N Cosen
Banca Provincia Napoli 170 182 164 Casea Risp.Rimin
Sanca pat] 2 201 Cases
Banca Rosembarg Cidorm 22 195 197 Caesa Risp Rovereto
Bance $.Peslo » 47 N Cassa Riop Salemitans
Banca Salento 138 146 73 Cassa Risp.Saluzzo
Benca Sannitics 132 162 129 Casea
Banca Sella 107 138 194 Casea Risp Savighano
BSanca Siculs m 108 o Casss
Banca Stabiese 258 248 182 Cassa Risp
Sancs 19 » T4 Cassa Risp.8po)
Banca Sud 147 257 257 Cassa Risp.Temi
Sancs Thwrting 287 218 27 Torino
Banca Toscena 19 15 29 Cassa Risp.Tortona
Senca Trents Bolzano [ ] "a " Cassa Niep.Trioste
Banca Valle Camonca 196 169 170 Cassa Risp V.E Prov.Siciiane
Senca Verhrl e 224 183 Cassa Nisp.Verwzia
Ranca Vincenzo Tambotino 245 191 151 Cma Risp.Vercell
Sanca Vomuliter ) n (1] Verone-Vicenza
Hanco Ambrosiana 16 17 14 Cma Risp.Vs
Banco 2 232 198 Casse M@.
Bar o Brami 9% 215 254 Cassa Risp Voiterra
Sanco Chiaver! Niv. ® 2 40 Conirsie Alesins. Raifieioon
Banco «.'edo Sicihano 251 245 183 Centro Banca
Banco Deslo Brisnzs ] 82 “ Chase Menheitan Bank
Bane 1 anano kA 26 24 Chermcal Bank
Banco Napel 7 L] 58 Chibenk
8ane ) Perugia 204 226 200 Continental Ilinois Nat Bank
Banco Roms [ 7 17 Credito
8anco S Gemn S Prospero 40 40 47 Credito Bergamasco
Sence S.Marco 10 m 243 Credito
8anco S Spnito 13 18 27 Credito Commerctale Tirreno
Sanse » n 38 Credito ltallano
8anco S«ilia 9 8 56 Credto Lombarco
Senk Of Tokye o 27 182 Credito
Banque De Suet 166 159 92 Credio Veremno
Cassa Lomberds s 234 244
C assa Risp Alessandii 83 129 176 Etibenca
Cassa Riep Ancona 116 AR1] [} fEbenca
Coorte o ASCoL By . N 4 First National Bank Chicago
Cassa Risp Asli 75 103 153
Cassit n‘s:yp Beella ' 109 138 st Bancario ":2"0 -
.| 1]
Cassa Risp.Bologn 3 22 70 istBancerio Pasle Torino
Monte Paschi Siena
Mcrgan Guaranty Trust
COPYRIGHT: 1L MONDO, 1978 Ubes Unione Banche
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